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Drop In Libyan Oil Production ‘Threatens Its Stability’ – UN. 

The UN has warned that the slowdown in Libya’s oil output and exports over 

a domestic funding dispute, could severely impact the country’s stability if 

its continues for much longer. “The uninterrupted production of oil, as well 

as maintaining the independence and impartiality of the NOC, remains a 

vital cornerstone to the economic, social and political stability of Libya,” the 

UN Support Mission in Libya was quoted as saying yesterday by the ‘Arab 

News’ website. Their warning comes following news that there could be a 

further shutdown of certain oil facilities in the country, in addition to the 

recent halt of operations at the port of Hariga. Libya’s crude production is 

now estimated to be around 900,000 bpd compared to a recent average of 

1.30 mio bpd. Meanwhile, the EIA announced yesterday that US oil 

inventories rose by 594,000 barrels last week to 493 mio barrels, against 

expectations of a 3 mio barrel draw. However, stocks of distillates fell by 1.1 

mio to 142.40 mio barrels and US Gulf Coast refiners have reportedly 

boosted capacity to their highest level since March last year in anticipation 

of stronger fuel demand as the northern hemisphere heads into summer. 

 

US Commits To Halving Its Carbon Emissions By 2030. 

President Biden’s administration yesterday unveiled an ambitious plan to 

fight climate change and reduce US greenhouse gas emissions by 50-52% 

by the end of this decade. During his speech at a virtual ‘Earth Day’ summit, 

Biden claimed that a shift to cleaner energy would create “millions of good 

paying union jobs” and that those countries who act on combatting the 

climate crisis will “reap the economic benefits of the clean energy boom 

that’s coming,” adding “This is a moral imperative, an economic imperative, 

a moment of peril, but also a moment of extraordinary possibilities. Time is 

short but I believe we can do this and I believe we will do this.” Biden’s clean 

energy drive and emission reduction target will put more pressure on the US 

oil and gas industry and this was partially highlighted a few days ago, when 

the US Department of the Interior cancelled oil and gas lease sales on public 

land through June 2021 amidst an ongoing review of how the program 

contributes to climate change. According to an EIA report, around 46% of 

US energy-related CO2 emissions came from the burning of petroleum 
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land through June 2021 amidst an ongoing review of how the program contributes to climate change. 

According to an EIA report, around 46% of US energy-related CO2 emissions came from the burning of 

petroleum fuels, 33% from burning natural gas, and 21% from burning coal during 2019. 

 

Trading Volumes In Murban Crude Futures Continue To Rise. 

A reported 18,848 of Murban crude contracts traded on Tuesday this week, which is the highest daily number 

reported since the launch of Murban on the Ice Futures Abu Dhabi exchange at the end of last month. “Although 

we are only in week four, we are seeing week-on-week growth in traded volumes and open interest in both the 

prompt and deferred months, with activity out to January 2022. New daily volume records are being set each 

week and there is an increasing number of participants trading Murban,” the President of IFAD, Jamal Oulhadj, 

was quoted as saying by the ‘National’ newspaper. 

 

Saudi Arabia Intercepts Three Armed Drones. 

Saudi Arabia’s air defence units, successfully intercepted three armed drones launched from Yemen towards 

the Kingdom’s southern cities of Jazan and Khamis Mushait overnight, according to the country’s state media 

outlet. The number of such attempted attacks have increased in the past few weeks and this issue was 

highlighted by the US envoy to Yemen, Tim Lenderking, in his recent testimony to a Senate Foreign Relations 

committee. “What I see is continued aiding and abetting of the Houthis by the Iranians so that they can continue 

attacking Saudi Arabia, and unfortunately those attacks have risen quite strongly in the last couple of months,” 

Lenderking was reported to have said during his testimony, adding that that increased pressure on the Houthis 

was “definitely necessary.” 

 

US Adds Over 100 Countries To Its ‘Do Not Travel’ List. 

The US State Department has added 115 countries and territories to its ‘Level 4- Do Not Travel’ list which it 

says carry a high risk of COVID-19 infection. Some of the countries included on this list include; Canada, the 

UK and most of Europe. This is a huge increase from the only 30 countries carrying the State Department’s 

Level 4 warning last week. You can access the full list here. 

 

Major Turkish Crypto Exchange Halts Operations. 

One of Turkey’s cryptocurrency exchanges, which had an estimated 400,000 users, has frozen its operations 

and its CEO has apparently left the country, according to various media reports. Thodex had posted a 

statement on its website claiming that it would be closed for a few days due to negotiations over a potential 

outside investment. The Turkish authorities have since moved to block the company’s accounts and raided its 

head office after a number of investors filed criminal complaints. The potential collapse of the exchange could 

well see its users face severe losses, with a local newspaper suggesting that these may total more than US$2 

bio. You can read more on this story here. 

 

The ‘Worst Is Over’ For Dubai’s Real Estate Market – Report. 

According to a recent report published by Betterhomes the "worst is over" for Dubai's residential property 

market. Some of the more positive data trends highlighted within their report include; a 12% jump in the number 

of residential units purchased and a 19% increase in the total value transacted during Q1 2021. There has 

also been renewed interest in the UAE’s real estate market by foreign buyers. "Strict travel restrictions, 

lockdowns and the looming threat of tightening fiscal policies have given plenty of motivation to high net worth 

Europeans looking to invest in the UAE. We have seen a large number of Europeans who came to escape 

lockdown, take advantage of or relaxations in visa rules and extend their stays, with many now looking to buy 

holiday homes or become residents themselves. The number of transactions record by British, Italian, French, 

and German buyers increased by 168% since Q1 2020, with luxury villas and apartments on the Palm and 

other coastal areas being in particularly high demand." Betterhomes Group Managing Director Richard Waind, 

was quoted as saying by the ‘Construction Week’ website. You can access more details about this report here. 

 

Etihad Airways To Reduce Use Of Its Boeing 777-300ER Aircraft. 

The CEO of Abu Dhabi based Etihad Airways, Tony Douglas, has said that the company plans to structure its 

fleet around smaller wide-body aircraft and expand its venture with Air Arabia once the COVID-19 travel 

restrictions have been eased. Etihad will thus stop operating its Boeing 777-300ERs by the end of this year, 

and concentrate more on using Airbus A350-1000 and Boeing 787 aircraft. “For Etihad, we're confident that 

this pandemic will enable us to use the transformation process to potentially come out of this stronger, to come 

https://travel.state.gov/content/travel/en/traveladvisories/traveladvisories.html/
https://www.dw.com/en/turkish-cryptocurrency-platform-founder-vanishes-fraud-suspected/a-57302955
https://www.constructionweekonline.com/business/271917-the-worst-is-over-for-dubais-property-market-betterhomes
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out of this proudly as a full-service mid-size carrier,” Douglas was quoted as saying by the UAE’s ‘National’ 

newspaper. You can read more details on the airline’s plans here. 

 

L&T Wins Oil Supply Base Contract in Saudi Arabia. 

India’s Larsen & Toubro Construction, has been awarded the contract to design and build one of the world's 

largest oil & gas supply bases in Dammam Saudi Arabia, according to the ‘Business Standard’ newspaper. 

“This project will act as a business incubator to support the oil and gas industry in the Kingdom and help 

accelerate industrial growth in the energy sector. It has strategic significance for L&T too, marking our future 

growth in such a potential-rich market like the Kingdom of Saudi Arabia,” the senior executive Vice President 

(Buildings) of L&T, MV Satish, was quoted as saying. 

 

ACWA Power Seals Solar Plant Contract In Egypt. 

Saudi Arabia’s ACWA Power recently finalized agreements with the Egyptian government for the construction 

of a 200-MW solar photovoltaic plant in the North African country. Financing for the project will come from 

various sources including the EBRD, AFDB and the OPEC Fund for International Development. Construction 

of the plant is due to begin early in the third quarter of 2021, and will reportedly take approximately one year 

to complete. 

 

FX/RATES & CRUDE MARKETS: 
Indication Levels Only – Please Contact us on Reuters Dealing Codes FABA/FABU for any live pricing and/or information. 
 

 

AED AND SAR IRS SPREADS 

Currency 1Y 2Y 3Y 4Y 5Y 6Y 7Y 10Y 

AED SPREAD +16/22 +21/27 +26/32 +30/36 +34/40 +37/43 +39/45 +51/57 

SAR SPREAD +60/66 +64/70 +68/74 +73/79 +77/83 +81/87 +85/91 +101/107 

  Note: We can quote options in the AED & SAR. 

 

AND FINALLY… 

Did you know that hydrogen is the most abundant element on the planet, whilst helium comes in second? 

 
 
Glenn Wepener 

Executive Director 

Market Insights & Strategy 

FAB Global Markets 

Email: Marketinsights&strategy@bankfab.com 
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Important Notice: This communication has been prepared by individual personnel of First Abu Dhabi Bank PJSC or its 

affiliates (collectively, “FAB”) and, accordingly, it may not represent the views of FAB. FAB is licensed and regulated by 

the Central Bank of the United Arab Emirates and its registered office address is P.O. Box 6316, 1 – Al Qurm, Abu Dhabi, 

the United Arab Emirates. This communication is directed at persons (i) who have been or can be classified by FAB as 

Currency Spot 1M 2M 3M 6M 9M 12M 2Y 
USD/AED 3.67295/305 -1/Par -1/Par -2/Par -2/Par 1/4  5/10 50/70 

USD/SAR 3.7500/03 5/8 7/10 8/13 12/17 17/22 24/29 90/120 

USD/KWD 0.30110/130 20/30 50/60 65/85 135/165 205/235 275/305 440/540 

USD/OMR 0.38500/505 4/14 12/22 20/35 50/70 90/120 150/180 375/475 

USD/BHD 0.37695/705 15/20 28/38 35/50 75/95 100/130 130/160 250/350 

USD/MAD 8.8900/9100 50/150 100/250 150/350 300/600 400/900 600/1500 1800/3800 

USD/EGP NDF 15.68 15.78/15.83 15.90/15.95 16.02/16.07 16.41/16.46 16.81/16.86 17.20/17.25 - 

USD/JOD 0.7093/7098 70/120 170/270 250/350 475/675 600/1000 850/1350 1000/2500 

USD/NGN NDF  409.83 411.75/415.75 415.00/420.00 419.00/424.00 431.00/436.00 444.00/449.00 457.00/467.00 (NAFEX) 

USD/GHS NDF 5.7800 5.79/5.84 5.83/5.89 5.90/5.97 6.06/6.16 6.29/6.39 6.50/6.62 - 

USD/TND 2.7400/7600 80/180 150/350 300/500 600/1600 1000/2000 1500/2500 4000/6000 

Crude Oil Futures        

WTI 61.50        

Brent 65.55        

** (GCC FX indications above are offshore levels only) 

https://www.thenationalnews.com/business/aviation/etihad-to-stop-operating-boeing-777s-and-aims-to-expand-air-arabia-venture-ceo-says-1.1209016
mailto:Marketinsights&strategy@bankfab.com
https://www.bankfab.com/en-ae/cib/market-insights
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eligible counterparties, professional clients or sophisticated investors, (ii) who have experience in matters relating to 

investments and (iii) other persons to whom it may otherwise lawfully be communicated. No other person should review 

the contents or access the products or transactions discussed in this communication.  All material contained herein, 

including any proposed terms and conditions, is indicative and for discussion purposes only, is subject to change without 

notice, is strictly confidential, may not be reproduced and is intended for your consideration only. It does not include a 

number of terms and conditions that will be included in any actual transaction and final terms and conditions are subject to 

further discussion and negotiation nor does it purport to identify all applicable risks. This communication is not a 

commitment to deal in any product, offer financing or enter into any transaction described herein. FAB is not acting as your 

agent, fiduciary or investment adviser and is not managing your account. The provision of information in this communication 

is not based on your individual circumstances and must not be relied upon as an assessment of suitability for you of a 

particular product or transaction. It does not constitute investment advice and FAB makes no recommendation as to the 

suitability of any of the products or transactions mentioned. Even if FAB possesses information as to your objectives in 

relation to any transaction, series of transactions or trading strategy, this is not sufficient for, and does not constitute, any 

assessment of suitability for you of any transaction, series of transactions or trading strategy. Save in those jurisdictions 

where it is not permissible to make such a statement, FAB hereby informs you that this communication should not be 

considered as a solicitation or offer to sell or purchase any securities, deal in any product or enter into any transaction. 

You should make any trading or investment decisions in reliance on your own analysis and judgment and/or that of your 

independent advisors and not in reliance on FAB and any decision whether or not to adopt any strategy or engage in any 

transaction will not be FAB’s responsibility. FAB does not provide investment, accounting, tax, financial, legal, regulatory 

or other advice; such matters as well as the suitability of a potential transaction or product or investment should be 

discussed with your independent advisors. Prior to dealing in any product or entering into any transaction, you and the 

senior management in your organization should determine, without reliance on FAB, (i) the economic risks or merits, as 

well as the investment, accounting, tax, financial, legal and regulatory characteristics and consequences of dealing with 

any product or entering into the transaction (ii) that you are able to assume these risks, (iii) that such product or transaction 

is appropriate for a person with your experience, investment goals, financial resources or any other relevant circumstance 

or consideration. Where you are acting as an adviser or agent, you should evaluate this communication in light of the 

circumstances applicable to your principal and the scope of your authority. Any prices used herein, unless otherwise 

specified, are indicative. Although all information has been obtained from, and is based upon sources believed to be 

reliable, it may be incomplete or condensed, it has not been verified by FAB and its accuracy cannot be guaranteed.  FAB 

makes no representation or warranty, expressed or implied, as to the accuracy of the information, the reasonableness of 

any assumptions used in calculating any illustrative performance information or the accuracy (mathematical or otherwise) 

or validity of such information. Any opinions attributed to FAB constitute FAB’s judgment as of the date of the relevant 

material and are subject to change without notice. Provision of information may cease at any time without reason or notice 

being given. Commissions and other costs relating to any dealing in any products or entering into any transactions referred 

to in this communication may not have been taken into consideration. Any scenario analysis or information generated from 

a model is for illustrative purposes only. Where the communication contains “forward-looking” information, such information 

may include, but is not limited to, projections, forecasts or estimates of cashflows, yields or return, scenario analyses and 

proposed or expected portfolio composition. Any forward-looking information is based upon certain assumptions about 

future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which 

are specified herein or can be ascertained at this time). It does not represent actual termination or unwind prices that may 

be available to you or the actual performance of any products and neither does it present all possible outcomes or describe 

all factors that may affect the value of any applicable investment or product. Actual events or conditions are unlikely to be 

consistent with, and may differ significantly from, those assumed.  FAB shall not be under an obligation to update any 

information contained in this communication. Illustrative performance results may be based on mathematical models that 

calculate those results by using inputs that are based on assumptions about a variety of future conditions and events and 

not all relevant events or conditions may have been considered in developing such assumptions. Accordingly, actual results 

may vary and the variations may be substantial. The products or transactions identified in any of the illustrative calculations 

presented herein may therefore not perform as described and actual performance may differ, and may differ substantially, 

from those illustrated in this communication. When evaluating any forward looking information you should understand the 

assumptions used and, together with your independent advisors, consider whether they are appropriate for your purposes. 

You should also note that the models used in any analysis may be proprietary, making the results difficult or impossible for 

any third party to reproduce. This communication is not intended to predict any future events. Past performance is not 

indicative of future performance. FAB accepts no responsibility and makes no representation to you or to any third parties 

for, and has not independently verified, the quality, accuracy, timeliness, continued availability or completeness of any data 

or calculations contained and/or referred to in this communication and FAB shall not be liable for any special, direct, 

indirect, incidental or consequential loss or damage which may be sustained because of the use of the information 

contained and/or referred to in this communication or otherwise arising in connection with the information contained and/or 

referred to in this communication, provided that this exclusion of liability shall not exclude or limit any liability under any law 

or regulation applicable to FAB that may not be excluded or restricted. The transactions and any products described herein 
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may be subject to fluctuations of their mark-to-market price or value and such fluctuations may, depending on the type of 

product or security and the financial environment, be substantial. Where a product or transaction provides for payments 

linked to or derived from prices or yields of, without limitation, one or more securities, other instruments, indices, rates, 

assets or foreign currencies, such provisions may result in negative fluctuations in the value of and amounts payable with 

respect to such product prior to or at redemption. You should consider the implications of such fluctuations with your 

independent advisers. The products or transactions referred to in this communication may be subject to the risk of loss of 

some or all of your investment, for instance (and the examples set out below are not exhaustive), as a result of fluctuations 

in price or value of the product or transaction or a lack of liquidity in the market or the risk that your counterparty or any 

guarantor fails to perform its obligations or, if this the product or transaction is linked to the credit of one or more entities, 

any change to the creditworthiness of the credit of any of those entities. FAB (whether through the individual sales 

and/trading personnel involved in the preparation or issuance of this communication or otherwise) may from time to time 

have long or short principal positions and/or actively trade, for its own account and those of its customers, by making 

markets to its clients, in products identical to or economically related to the products or transactions referred to in this 

communication. FAB may also undertake hedging transactions related to the initiation or termination of a product or 

transaction, that may adversely affect the market price, rate, index or other market factor(s) underlying the product or 

transaction and consequently its value. FAB may have an investment banking or other commercial relationship with and 

access to information from the issuer(s) of securities, products, or other interests underlying a product or transaction. FAB 

may also have potential conflicts of interest due to the present or future relationships between FAB and any asset 

underlying the product or transaction, any collateral manager, any reference obligations or any reference entity. Any 

decision to purchase any product or enter into any transaction referred to in this communication should be based upon the 

information contained in any associated offering document if one is available (including any risk factors or investment 

considerations mentioned therein) and/or the terms of any agreement. Any securities which are the subject of this 

communication have not been and will not be registered under the United States Securities Act of 1933 as amended (the 

Securities Act) or any United States securities law, and may not be offered or sold within the United States or to, or for the 

account or benefit of, any US person, except pursuant to an exemption from, or in a product or transaction, not subject to, 

the registration requirements of the Securities Act. This communication is not intended for distribution to, or to be used by, 

any person or entity in any jurisdiction or country which distribution or use would be contrary to law or regulation. FAB may 

process your personal data to provide you with information or promotional and advertising communications on products, 

services, other events and campaigns. 

If you wish not to receive email from the Market Insights team at FAB, please click here to send us your request 

to unsubscribe, and you shall no longer receive such information. You can also let us know by contacting your usual 

FAB representative should you wish to no longer receive any such further information. You may be entitled according to 

the applicable laws to exercise your rights to access, to rectification, to erasure and to portability of your personal data, to 

restrict the use of and to object to the processing of your personal data. You may exercise any such aforesaid rights by 

sending your request to FAB at the following address: privacy@bankfab.com. 

mailto:FABMarketInsights@bankfab.com?subject=Unsubscribe

